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                         摘  要 










基于 1997 年 1 月 2 日-2013 年 12 月 31 日上证综指日收益率数据，利用介入分析
模型对利率与存款准备金率调整对中国股市短期影响进行计量分析，并且在此基
础上，考虑了上调、下调利率与存款准备金率和日历效应对计量结果产生的影响；
（3）基于 1997 年 1 月 2 日-2013 年 12 月 31 日上证综指以及道琼斯工业平均指
数日收益率数据，分别以 QE1-QE4 为介入事件，研究美联储每一轮量化宽松政
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收益率有负影响，具体程度为-0.000868；（6）QE1 政策期内（中期）以及 QE1
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Abstract 
The concept of “efficient market” was first mentioned by Eugene Fama in 1965, 
how information affects the stock market returns has been an research project 
interested by academic and business world since then. As the world's second largest 
economy, China’s stock market has its own characteristics compared with mature 
developed capital markets. In order to study such characteristics, this paper will select 
interest rates, deposit reserve ratio adjustments and the Federal Reserve QE as 
intervening variables and use the intervention analysis model to empirically study the 
short-term, mid-term and long-term impacts of such information on China’s stock 
market under the efficient market hypothesis,. 
The main contents of this paper include the following aspects: (1) Summarized 
literature of the domestic and foreign research on the impact of interest rates, deposit 
reserve ratio adjustments, and quantitative easing on the stock market; (2) Based on 
the Shanghai Composite Index daily returns data from January 2, 1997 to December 
31, 2013, use intervention analysis model to quantitatively analyze the short-term 
impact of interest rate and deposit reserve ratio on China's stock market, considering 
the impact of increasing and decreasing interest rate and deposit reserve ratio as well 
as the calendar effects; (3) Based on the Shanghai Composite Index and Dow Jones 
industrial average daily returns data from January 2, 1997 to December 31, 2013, 
study the different impacts of the Fed’s each round of quantitative easing on China 
and U.S. stock market daily returns during the policy period (mid-term) and until 
December 31, 2013 (long-term), taking QE1- QE4 as intervening events respectively; 
(4) Give theoretical explanation of the quantitative results and propose policy 
recommendations. 
The main conclusion of this paper includes the following aspects: (1) The 
adjustments of only interest rate and deposit reserve ratio will not affect China's stock 
market; (2) In the case of considering calendar effects (mainly Thursday effect), the 
impact of interest rate adjustments on the stock market mainly reflects in the 
reduction of interest rate, which negatively affects the Shanghai Composite Index 
yield with a degree of -0.008397; (3) In the case of considering calendar effects 
(mainly Monday effect), the impact of the deposit reserve ratio adjustments on the 
stock market mainly reflects in the increase of deposit reserve ratio, which negatively 














  VI 
reduction of interest rate and increase of deposit reserve ratio do not have the 
mid-term effects on the stock market return; (5) QE1 policy period (mid-term) has a 
positive impact on the China’s stock market daily yield with a degree of 0.001688; 
QE2 has a long-term negative impact on China's stock market daily yield with a 
degree of -0.000868; (6) QE1 policy period (mid-term) and QE1 (long term) have 
significantly positive effects on the U.S. stock market daily return with a degree of: 
QE1 (mid-term) 0.00726 and QE1 (long-term) 0.00344. When considering the 
long-term impact of QE1 policy, QE2, QE3 and QE4’s impacts on the U.S. stock 
market are not significant; (7) QE2 policy period (mid-term) and long-term have 
significantly negative impacts on RMB-US dollar exchange rate with degree of 
-0.000201 and -0.000116 respectively, which also verified the economic analysis of 
Mundell - Fleming Model. 
    Keywords: Intervention Analysis Model; Interest Rate and Deposit Reserve 
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第一章 绪 论 
第一节 选题背景和研究意义 





































































































































在此情况下 Box 和 Tiao（1975）发展了介入分析模型（Intervention Analysis）： 
假设数据… t-1Y , tY , t+1Y …是一组时间序列变量，我们用如下一般模型去拟合： 
t t=f( t)+Ny  ， ，                                          （1.1） 
其中， t ty =F Y（ ），其本质是变量 tY 的变换；f t （ ， ，）反应了时间 t、外生变量
的影响，特别需要注意， 即为介入事件变量； tN 代表了模型的残差或者噪音；
 代表了未知参数。 
我们假设噪音 tN 服从 ARMA 过程： 
t( )N ( ) tB B a                                                 （1.2） 
其中， B 是移动算子； ta 是白噪声序列；
2
1 2( )=1- ...
p
pB B B B     ，
2
1 2( )=1- ...
q
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 t ( ) / ( )
k k
tj j j tj
j j
B B       f( ， ， ,）=            （1.3） 
其 中 ，
tjy 是 tj 的 动 态 变 换 ； 参 数 族  现 在 由  和  表 示 ；
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
     是算子多项式；
( )j B 和 ( )j B 的根均位于单位圆外。 
一般的， tj 为需要考虑的外生时间序列变量，且根据介入事件发生与不发生，
我们对其相应取值为 0 或者 1。 
为了说明的简便性，假设存在单个介入事件变量（k=1）的模型为： 
( ( ) / ( )) ( ( ) / ( ))t t t t ty N B B B B a                    （1.4） 
t 是 t 的线性变换，以下展示了介入事件可能产生的各种影响：对于介入事
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                            （1.6） 
进一步，可以用如下形式表示介入事件发生后，其对时间序列变量影响为迅
速、持续的： 
( )= Tt tBS ； 
有时，介入事件的长期影响并不是迅速体现出来，而是出现了“一阶”动态
反应： 
( )={ / (1 )} Tt tB B S   ； 
其中， <1。当 接近 1 时，介入事件有如下斜坡式形式： 
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（2012）利用 VAR 模型测量了量化宽松对英国实际 GDP 和 CPI 的影响，结果发
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